Abstract
CORPORATE ENVIRONMENTAL REPORTING
Since the path breaking works of Beaver (1968) and Ball & Brown (1968) However, despite this fact, most corporations have not disclosure sufficient environmental information in their financial reports.
According to the KPMG International Survey of Corporate Sustainability Reporting (2002) the great majority of companies do not report any environmental information, and when they
INTRODUCTION
It is widely accepted that the effects of economy activity on the environment should be somehow measure and recognized. In virtually all segments of the financial market, the attention to environment issues has grown over the years (LABBAT & WHITE, 2002) . According to Shoemaker & Shoemaker (1995) every company may face the possibility of environmental liability costs. However, despite the frequent presence on accounting conference and journals, environment accounting still has little legitimacy in the world of business (EVERETT, 2003) .
In the recent times, it seems that corporate stakeholders have become more concerned with corporate damages to the environment, and therefore expect to be informed about environmental practices. In this sense, in order to fulfill investor's desires and needs, corporations must address environmental matters.
Issues related to environmental management practices and environmental disclosure have been addressed by several accounting researchers over the recent years. Gray (1996) addressed challenges and changes of environmental reporting Hughes (1997) Table 2 below presents a brief description of some of these studies. Solomon & Solomon (2004) A few theories (legitimacy, institutional, etc) have been use as an explanation to why corporations disclosure environmental information.
Most of these are grounded in the economic rationalist perspective (RAHAMAN, et al., 2004) .
Belkaoui & Karpik ( (2004) Campbell (2004) Villiers & Staden (2006) Analyzed the environmental disclosure by companies that area coming to the U.S. market for the first time in an initial public offering Conducted a empirical research to explore the interface between bank lending and the demand for environmental information
Used a combination of institutional theory and Habermas´ legitimacy theory to explain environmental reporting at the Volta River Authority.
Analyzed annual reports of United Kingdom based companies in five sectors between 1974 and 2000.
Conducted a content analysis in 140 financial reports of South African corporations over a 9 year period. • Table 3 presents the sample of corporations for this study.
Título em português In order to compare the environmental information disclosured by those corporations in the two financial markets (Brazilian and North American), an analysis of the published financial statements was conducted. Table 4 presents a few characteristics of the analyzed data.
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PROCEDURES
The content analysis was carried out in cor- proportion. In this study, word count was selected, which is the same measure used for Campbell (2004) , Deagan & Gordon (1996) , and Wilmshurst & Frost (2000) . Table 5 below illustrates the 20 words selected for the content analysis. 
RESULTS
Over the course of the 3 years of this study, the volume of environmental information disclosured increased, confirming this study's first hypothesis. Table 6 illustrates the results. Among the sample analyzed, the 'giant' The results founded also refuted this 
CONCLUSIONS
This study adopted an exploratory-descriptive approach in order to examine environmen- Base on the evidences, one might conclude that
• Hypothesis 1 has been confirmed.
Over the course of the 3 years analyzed, the volume of environmental information disclosured by Brazilian corporations increased. This paper's findings evidenced that increase in both North
American and Brazilian market.
• Hypothesis 2 has been refuted. The • Hypothesis 3 has also been refuted. 
